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$]pULQWHWWFVRSRUWRNEHYRQiVDDMHOHQWpVNpV]tWpVIRO\DPDWiED7iEOi]DW$N|UQ\H]HWLKDWiVRNV]iPV]HU&VtWpVpQHNMHOOHP]J\DNRUODWD7iEOi]DW$]DQ\DJpVHQHUJLDiUDPRNQ\RPRQN|YHWpVHDPDJ\DUMHOHQWpVNpV]tWYiOODODWRNQiO7iEOi]DW$N|UQ\H]HWYpGHOHPSpQ]J\LYHWOHWHLQHNN|YHWpVHDPDJ\DUMHOHQWpVNpV]tWYiOODWRNQiO 7iEOi]DW.|UQ\H]HWYpGHOPLSpQ]J\LWpWHOHNV]iPV]HU&VtWpVHDPDJ\DUMHOHQWpVNpV]tWYiOODODWRNQiO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$GRNWRUL WpPDYiODV]WiV OHKHW HJ\ pYHNLJ WDUWy IRO\DPDW YDJ\ DNiU HJ\HWOHQ LPSXO]XVHUHGPpQ\H $] pQ HVHWHPEHQ H] XWyEELUyO YDQ V]y EHQ D KROODQGLDL V]pNKHO\&.30*(QYLURQPHQWLJD]JDWyMDGU*HRUJH0ROHQNDPSKtYWDIHODILJ\HOPHPHWDN|UQ\H]HWL MHOHQWpVHN IRQWRVViJiUD $ YHOH IRO\WDWRWW V]DNPDL PXQND VRUiQ OHKHWVpJHPQ\tOWIHOPpUpVWYpJH]QLD]DNNRULEDQHWpPiEDQOHJQDJ\REEWDSDV]WDODWRNNDOUHQGHONH]QHP]HWN|]LYHJ\LSDULYiOODODWRNpVpULQWHWWFVRSRUWMDLNN|UpEHQ0LQG HEEHQ D IHOPpUpVEHQ PLQG NpVEEL NXWDWiVDLPEDQPD[LPiOLVDQ WXGWDP pStWHQLD]RQ HOWDQXOPiQ\RNUD DPHO\HNHW D %XGDSHVWL .|]JD]GDViJWXGRPiQ\L (J\HWHP.|UQ\H]HWJD]GDViJWDQL pV 7HFKQROyJLDL 7DQV]pNpQ PLQW WDQiUVHJpG pV PLQWGRNWRUDQGXV] KDOOJDWy IRO\WDWWDP$ WDQV]pNL N|]|VVpJ LUiQ\DGy YH]HWMH GU.HUHNHV6iQGRU iOWDO NLDODNtWRWW J\DNRUODWL N|UQ\H]HWLPHQHG]VPHQW pV GU.LQGOHU -y]VHI iOWDONpSYLVHOWG|QWpVHOPpOHWLpVHWLNDLLUiQ\YRQDODNRO\DQNHUHWHNHWDGWDNNXWDWiVRPHOPpOHWLPHJDODSR]iViKR]DPHO\HNDKD]DLV]DNPDLN|U|NEHQPLQGHQNpSSHQPHJKDWiUR]yDN(NpWI LUiQ\YRQDODWV]tQHVtWLDWDQV]pNLPXQNDWiUVDNiOWDOYpJ]HWWLJHQV]pOHVN|U& V]DNPDLPXQND9HONHJ\WWP&N|GYHRO\DQNXWDWiVLSURJUDPRNEDQYHKHWWHPUpV]WPHO\HNN|]YHWYHYDJ\N|]YHWOHQOWiPRJDWWiNHONpS]HOpVHLPNLGROJR]iViW$V]DNPDLWiPRJDWiVQiO WDOiQPpJ W|EEHW MHOHQWHWW V]iPRPUD D WDQV]pN FVDOiGLDV OpJN|UH gQ]HWOHQVpJ6HJtWNpV]VpJ7|UGpV)HOHOVVpJPLQGHN|]|VVpJVDMiWRVViJDLVKiOiVYDJ\RND]pUWKRJ\HQQHNUpV]HVHOHKHWWHP$WDQV]pNUOHONHUOYHGLVV]HUWiFLyPDWHJ\~MPXQNDKHO\HQIHMH]WHPEHDKROPHJWDOiOWDPXJ\DQH]HNHWDN|]|VVpJLpUWpNHNHWHJ\PiVIDMWDV]DNPDLpUGHNOGpVVHOSiURVXOYD$.|UQ\H]HWYpGHOPL 0LQLV]WpULXP 7HUPpV]HWYpGHOPL +LYDWDOiEDQ D] |NROyJLDL pUWpNHNWLV]WHOHWpYHOHPEHULWDUWiVVDOHON|WHOH]HWWVpJJHOpVQ\LWRWWV]HPOpOHWWHOWDOiONR]WDP.O|QPHJWLV]WHOWHWpVYROWV]iPRPUDKRJ\GU.LQGOHU-y]VHISURIHVV]RU WpPDYH]HWPOHKHWHWW 6]HPpO\LVpJH D V]DNPD LUiQW pU]HWW HON|WHOH]HWWVpJH ILDWDORV Q\LWRWWViJDNRPSOH[ JRQGRONRGiVD RO\DQ pUWpNHNHW pV HOYiUiVRNDW N|]YHWtWHWW IHOpP PHO\ HJpV]pOHWHPHWpVV]DNPDLSiO\DIXWiVRPDWPHJKDWiUR]]D.|V]|QHWpUWH6]HPpO\V]HULQWV]HUHWQpNN|V]|QHWHWPRQGDQLWDQV]pNYH]HWPQHNGU.HUHNHV6iQGRUQDNPLQGD]RQVHJtWVpJpUWpVPHJpUWpVpUWDPLWV]DNPDLHJ\WWP&N|GpVQNVRUiQNDSWDPWOHNO|Q|VHQD]RQ LGV]DNDODWW DPLNRU WpPDYH]HWPV~O\RVEHWHJVpJHPLDWW LUiQ\PXWDWiVQpONOPDUDGWDP0XQNDDGyPQDN GU 7DUG\ -iQRVQDN N|V]|Q|P KRJ\ D NXWDWiVRP XWROVy Ii]LViEDQPHVV]HPHQNLJ EiWRUtWRWW pV EL]WRVtWRWWD PLQGD]RQ IHOWpWHOHNHW UHQGNtYOL V]DEDGViJUXJDOPDVPXQNDYpJ]pV DPHO\HN QpONO D GROJR]DWRP YpJOHJHV IRUPiED |QWpVH QHPOHWWYROQDOHKHWVpJHV7DQV]pNLNROOpJiLP&VXWRUD0iULDpV.pN0yQLNDQHPFVDNNXWDWiVDLPVRUiQ KDQHPGROJR]DWRPHOROYDViVDNRULVVRNKDV]QRV|WOHWWHOVHJtWHWWpNPXQNiPDW+DVRQOy WiPRJDWiVWNDSWDPD]HJ\HWHPPiVWDQV]pNHLQGROJR]yPXQNDWiUVDNWyO%RGD=VROWWyOpV5DGiFVL/iV]OyWyO3DWDNL*\|UJ\VHJtWVpJpWNO|QNLHPHOQpP.|V]|QHWHWV]HUHWQpNPRQGDQLDWDQV]pNLpVQHPWDQV]pNLPXQNDWiUVDNQDND]HPSLULNXVNXWDWiVDODSMiWDGyNHUHNDV]WDOPHJEHV]pOpVPHJV]HUYH]pVpKH]Q\~MWRWWVHJtWVpJpUWpV WiPRJDWiVpUW .O|Q N|V]|Q|P .ULV]WLFV %LDQND N|]UHP&N|GpVpW +iOiV YDJ\RN DPHJKtYRWW KDWyViJRN N|UQ\H]HWYpGHOPL V]HUYH]HWHN |QNRUPiQ\]DWRN pV YiOODODWRNNpSYLVHOLQHNDNWtYUpV]YpWHOpUWPHUWHQpONOQHPQ\tOWYROQDOHKHWVpJHPDJ\DNRUODWLROGDOPpO\HEEHOHP]pVpUH
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$ Q\LOYiQRV N|UQ\H]HWL MHOHQWpVHN D YiOODODWL N|UQ\H]HWL PHQHG]VPHQW ~M HV]N|]HLDPHO\EHQDYiOODODWRNP&N|GpVNN|UQ\H]HWLKDWiVDLUyOpVN|UQ\H]HWLWHYpNHQ\VpJNUOV]iPROQDNEHDQDJ\Q\LOYiQRVViJQDN
$N|UQ\H]HWLMHOHQWpVHNQHPPLQGHQHO]PpQ\QpONOLHNDYiOODODWLJ\DNRUODWEDQKLV]HQD]pYHV]OHWLMHOHQWpVHNEHQPiUKRVV]~LGHMHN|]]pWHV]QHNN|UQ\H]HWL LQIRUPiFLyNDWDWiUVDGDOPL LQIRUPiFLyN N|]|WW *UD\ HW DO  $] pYHV MHOHQWpV HOVGOHJHV FpOMDD]RQEDQD WXODMGRQRVRNpVDSDUWQHUHN WiMpNR]WDWiVDDYiOODODWSpQ]J\LpV]OHWL WHOMHVtWPpQ\pUOH]pUWH]HQNHUHWHNN|]|WWQLQFVLJD]iQPyGDUUDKRJ\DYiOODODWN|UQ\H]HWYpGHOPLWHYpNHQ\VpJpWpVN|UQ\H]HWL WHOMHVtWPpQ\pWNHOO PpO\VpJEHQpV WHUMHGHOHPPHOLVPHUWHVVpN$HVpYHNHOHMpQMHOHQWHNPHJHOV]|UeV]DN$PHULNiEDQpV1\XJDW(XUySiEDQD]HOV NO|QiOOyN|UQ\H]HWLMHOHQWpVHNGHKDPDURVDQ$XV]WUiOLiEDQVWDWiYRONHOHWLpVDIULNDLRUV]iJRNEDQLVHOLQGXOWH]DIRO\DPDW*UD\HWDO.|]pS.HOHW(XUySiUyOPpJQHPNpV]OWHN IHOPpUpVHN H WpPDN|UEHQ DPDJ\DU WDSDV]WDODWRNDODSMiQD]RQEDQYDOyV]tQ&VtWKHWKRJ\PLQGHQRUV]iJEDQYDQPiUQpKiQ\SpOGDpUWpN&SUyEiONR]iV0DJ\DURUV]iJRQDNXWDWiVOH]iUiViLJWL]HQHJ\YiOODODWNpV]tWHWW|QiOOyN|UQ\H]HWLMHOHQWpVWKiURPYiOODODWPiUPiVRGYDJ\KDUPDGt]EHQ
$] LSDUiJDNDW WHNLQWYHHOV]|UD]RN DYiOODODWRNYiODV]WRWWiND] LQIRUPiFLyN|]]pWpWHOH]HQ IRUPiMiWPHO\HNQDJ\N|UQ\H]HWWHUKHOpVVHOP&N|GWHN V D] pULQWHWW FVRSRUWRNQDNEL]RQ\tWDQL DNDUWiN N|UQ\H]HWYpGHOPL HON|WHOH]HWWVpJNHW LOOHWYH D N|UQ\H]HWYpGHOPHWIHOWXGWiNKDV]QiOQLSLDFLSR]tFLyLNHUVtWpVpUH0DLVH]HND]LSDUiJDNiJD]DWRNMiUQDNpOHQN|]ONLVNLHPHONHGQHNDYHJ\LSDULDNRODMpVI|OGJi]LSDULLOOHWYHDN|]]HPLYiOODODWRN ~MDEEDQ SHGLJ D SDStULSDUL YiOODODWRN .30*  /REHU HW DO 6FKDOWHJJHUHWDO$N|UD]RQEDQHJ\UHEYOVMHOHQOHJPiUSpQ]J\LV]ROJiOWDWiVWYpJ] YiOODODWRNNHUHVNHGHOPLpVUHNOiPFpJHNYDODPLQWPiVV]ROJiOWDWyV]HUYH]HWHNLVNpV]tWHQHNN|UQ\H]HWLMHOHQWpVW.30*$]LSDUiJMHOOHJHPHOOHWWDYiOODODWLPpUHWD OHJLQNiEEPHJKDWiUR]yDQDJ\YiOODODWRNpVPXOWLQDFLRQiOLVFpJHNDONDOPD]]iNOHJJ\DNUDEEDQH]WDNRPPXQLNiFLyVHV]N|]W*UD\HWDO
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$WpPDHJ\UHQ|YHNY MHOHQWVpJpWPXWDWMDKRJ\'iQLiEDQ pV+ROODQGLiEDQ PiUW|UYpQ\LOHJ V]DEiO\R]]iNDN|UQ\H]HWL LQIRUPiFLyNQ\LOYiQRVN|UQ\H]HWL MHOHQWpVEHQYDOyN|]]pWpWHOpW6NLOOLXV:HQQEHUJ.30*$FWH[WHQGLQJVDN|UQ\H]HWN|]SRQW~ LUiQ\tWiVL UHQGV]HUHNUH YRQDWNR]y QHP]HWN|]L HOtUiVRN LV NLHPHOWHQNH]HOLNDN|UQ\H]HWYpGHOHPPHONDSFVRODWRVNRPPXQLNiFLy~MIRUPiMiW$],62HVUHQGV]HUQHNDMiQOiVV]LQWHQD](XUySDL8QLy(0$6UHQGHOHWpQHN YLV]RQWN|WHOH]HQ UpV]H D N|UQ\H]HWYpGHOPL MHOHQWpV NLDGiVD $ PDJ\DURUV]iJL pUGHNOGpVW PXWDWMDKRJ\EHQW|UYpQ\MDYDVODWNpV]OWDN|UQ\H]HWLMHOHQWpVHNNpV]tWpVpUHYRQDWNR]yDQ
$N|UQ\H]HWLMHOHQWpVHNMHOHQOHJLJ\DNRUODWiQDNNpWMHOOHP]MpWpUGHPHVNLHPHOQL
x $MHOHQWpVHNOHJQDJ\REEUpV]HPDPpJ|QNpQWHVDODSRQNpV]OYDJ\LVDYiOODODWG|QWpVpQP~OLNPLO\HQIRUPiEDQpVWDUWDORPPDODGMDD]WNL(QQHNPHJIHOHOHQQDJ\RQYiOWR]yDMHOHQWpVHNV]tQYRQDODVQHPPLQGLJWDNDUYDOyGLHON|WHOH]HWWVpJHW
x $YiOODODWRNQHPNH]GHPpQ\H]QHNSiUEHV]pGHWD]RNNDOD]pULQWHWWFVRSRUWRNNDODNLNQHND MHOHQWpVV]yO(QQHNHUHGPpQ\HNpSSHQD WDUWDORPiOWDOiEDQQHP LJD]RGLND]LQIRUPiFLyVLJpQ\HNKH]
$N|UQ\H]HWLMHOHQWpVHNDYiOODODWN|UQ\H]HWLWHUKHOpVpWpVN|UQ\H]HWLWHYpNHQ\VpJpWPXWDWMiN EH WHKiW D YiOODODW pV D WHUPpV]HWL N|UQ\H]HW NDSFVRODWD WNU|]GLN EHQQN $V]pOHVQ\LOYiQRVViJQDNV]yOQDNWHKiWDYiOODODWDPHJMHOHQWHWpVVHODWiUVDGDORPLUiQ\iEDQ\LW$PHQQ\LEHQDYiOODODWNpV]NRPPXQLNiFLyW IRO\WDWQLD WiUVDGDOPLFVRSRUWRNNDODMHOHQWpVWDUWDOPiWLOOHWHQDNNRUH]HUVtWKHWLWiUVDGDOPLNDSFVRODWDLWpVNOV |V]W|Q]pVWLVMHOHQWKHWN|UQ\H]HWLWHYpNHQ\VpJpQHNMDYtWiViUD$ IHQWLHNDODSMiQPHJIRJDOPD]KDWyGROJR]DWRPKLSRWp]LVHPHO\ V]HULQW DN|UQ\H]HWLMHOHQWpVHN WDUWDOPiW pULQW NRPPXQLNiFLy D YiOODODWRNDW WiUVDGDOPL pV |NROyJLDLV]HPSRQWEyOLVDIHOHOVHEEYLVHONHGpVUH|V]W|Q]L
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 tJ\ |VV]HHJ\H]WHWKHWQHN WDUWMiN D N|WHOH]HWWVpJDODS~ pV D N|YHWNH]PpQ\DODS~HWLNiWVWHOYHLNHJ\WWHVDONDOPD]iViWMDYDVROMiNDYiOODODWLQRUPiNPHJKDWiUR]iViQiO0iVtUiVRN6ZDQVRQ  H NpW PHJN|]HOtWpV HOOHQWPRQGiVDLW KDQJV~O\R]]iN $ JD]GDViJL ORJLNiQDN XJ\DQLV DN|YHWNH]PpQ\HOYHW WDUWMiNDPHO\D]WPRQGMDNLKRJ\|QpUGHNN|YHWpVHHVHWpQ DKDWpNRQ\HUIRUUiV HORV]WiVPLDWWDSLDFDOHJW|EEHPEHUQHNDOHJMREEPHJROGiVWKR]]DOpWUH
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)UHHPDQHJ\PiVLNtUiViEDQDYiOODODWRNpVD]pULQWHWWHNNDSFVRODWiWV]HU]GpVHVYLV]RQ\NpQW pUWHOPH]L)HOYi]ROMDDWLV]WHVVpJHVV]HU]GpVDODSHOYHLWPHO\HNN|]ODN|YHWNH] KiURP D OHJIRQWRVDEE D] |VV]HV pUGHNHOW EHYRQiVD D G|QWpVHNEH D N|]|VV]DEiO\ PHJKDWiUR]iV pV D KRVV]~ WiY~ P&N|GpV V]HPOpOHWH )UHHPDQ KDQJV~O\R]]DKRJ\DV]HU]GpVPHJVpUWpVHHVHWpQD]pULQWHWWHNQHN MRJDYDQDYiOODODWHOOHQDNFLyNDWNH]GHPpQ\H]QL




$ YiOODODW N|UQ\H]HWL NpUGpVHLYHO IRJODONR]y V]DNLURGDORP PpJ ÄJ\HUHNFLSEHQ´ MiUKLV]HQD]HOV VWUDWpJLDLPHJN|]HOtWpVHNDHVpYHNEHQMHOHQWHNPHJDUHQGV]HUV]HPOpOHW& JRQGRODWRNFVtUiLYDOSHGLJFVDNDHVpYHNPiVRGLNIHOpWOWDOiONR]XQN$PHJNO|QE|]WHWpVDODSMDXJ\DQD]PLQWDPLWDWiUVDGDOPLPRGHOOHNQpOOiWWXQNDVWUDWpJLDLPHJN|]HOtWpVDJD]GDViJLpUYpQ\HVOpVHOVGOHJHVVpJpWKLUGHWLDUHQGV]HUV]HPOpOHW&|NROyJLDLODJIHOHOVPHJN|]HOtWpVOHJNLIRUURWWDEEIRUPiMiEDQDN|UQ\H]HWLHWLNiUD YDJ\LV D WHUPpV]HW |QPDJiEDQYDOy pUWpNpQHN HOIRJDGiViUD  pSO $ NpW V]pOVPRGHOON|]|WWKiURPiWPHQHWLPHJN|]HOtWpVWYL]VJiOXQNDPHO\HNDYiOODODWRNN|UQ\H]HWLWHOMHVtWPpQ\pWPiUDJD]GDViJLpUYpQ\HVOpVQpONOPXWDWMiNGHPpJQHPMXWRWWDNHODN|UQ\H]HWLHWLNiLJ$PRGHOOHNN|]ONHWW PiUiWPHQHWHWMHOHQWD]LQWHJUiOWPRGHOOIHOpXJ\DQLVDWiUVDGDOPLROGDOWLVILJ\HOHPEHYHV]L$]pUWNHUOWHNPpJLVHEEHDIHMH]HWEHPHUWYL]VJiODWXNN|UQ\H]HWLNpUGpVHNUHLUiQ\XO
 $VWUDWpJLDLN|UQ\H]HWLYiOODODWPRGHOO
$N|UQ\H]HWLPHQHG]VPHQWLURGDORPQDJ\UpV]HDVWUDWpJLDLYiOODODWPRGHOONDWHJyULiEDWDUWR]LN (]HQ HONpS]HOpVHN N|]|V MHOOHP]MH KRJ\ D N|UQ\H]HWL SUREOpPiNDWÄPiVRGODJRVQDN´WHNLQWLNDSLDFLpUYpQ\HVOpVKH]NpSHVWVDUUD|VV]SRQWRVtWDQDNKRJ\DN|UQ\H]HWLSUREOpPiNNH]HOpVHKRJ\DQKDWDYiOODODWLP&N|GpVUH(]WPXWDWMDDN|UQ\H]HWLPHQHG]VPHQWLURGDOPiQDNNpWINpUGpVHx .LIL]HWGLNHDYiOODODWLN|UQ\H]HWYpGHOHPPiVV]yYDODYiOODODWLN|UQ\H]HWYpGHOPLVWUDWpJLDHOVHJtWLHDQ\HUHVpJHVVpJHWpVDYHUVHQ\NpSHVVpJQ|YHOpVpW"x 0LO\HQN|UQ\H]HWYpGHOPL VWUDWpJLiW DONDOPD]]RQ DYiOODODW DP&N|GpVN|UQ\H]HWYpGHOPLNRFNi]DWDLWyOpVDN|UQ\H]HWYpGHOHPEHQUHMOSLDFLOHKHWVpJHNWOIJJHQ"
$]HOV NpUGpVWHNLQWHWpEHQNHWWpV]DNDGDN|UQ\H]HWLPHQHG]VPHQWHWNXWDWyNWiERUD$NXWDWyNHJ\UpV]HHJ\pUWHOP&HQD]HJ\WWHVQ\HUHVpJHWKR]yZLQZLQ NDSFVRODWRWKLUGHWLPHO\ V]HULQW D N|UQ\H]HWYpGHOPL LQWp]NHGpVHN NLIL]HWGQHN VW SLDFL HOQ\|NNHOMiUQDN (]HQ LUiQ\]DW OHJMHOHVHEE NpSYLVHOL 3RUWHU pV YDQ GHU /LQGH D EDNLNDYiOODODWLN|UQ\H]HWYpGHOPHWN|OWVpJFV|NNHQW YROWDPLDWW PLQGHQYiOODODWQDNDMiQOMiN9pOHPpQ\NV]HULQWD]HUIRUUiVRNNDOYDOyJRQGRVDEEEiQiVPyGDV]HQQ\H]pVHNPHJHO]pVHPLQGHQNpSSHQHOQ\|VDYiOODODWV]iPiUDKLV]HQQ|YHOLDKDWpNRQ\Vi
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JRW V tJ\FV|NNHQWL D UiIRUGtWiVRNDW)ORULGD  D]W KDQJV~O\R]]DKRJ\D FVYpJLPHJROGiVRNKR]NpSHVWDWHUPHOpVLIRO\DPDWRNPRGHUQL]iOiVDUHMWPDJiEDQSLDFLOHKHWVpJHNHW5HLQKDUGWDN|UQ\H]HWEDUiWWHUPpNHNNLIHMOHV]WpVpEHQpVPHJIHOHO PDUNHWLQJMpEHQ OiWMD D SLDFL pUYpQ\HVOpV OHKHWVpJHLW (KKH] D YRQXODWKR] FVDWODNR]RWWV]iPWDODQPiVV]HU] LVDNLNHVHWWDQXOPiQ\RNVRUR]DWiQNHUHV]WOSUyEiOWiNEL]RQ\tWDQLDN|UQ\H]HWYpGHOHPHOQ\|NNHOMiUyYROWiW
$NXWDWyNPiVLNFVRSRUWMDDJD]GDViJLpVN|UQ\H]HWLHOQ\|NNHOHJ\DUiQWMiUyPHJROGiVRNiOWDOiQRVtWiViWQHPIRJDGMDHOpVD]WYDOOMDKRJ\DOHJMREEN|UQ\H]HWLKDWiVVDOMiUyLQWp]NHGpVHNQDJ\N|OWVpJLJpQ\&HN:DOOH\pV:KLWHKHDGHOYHWLN3RUWHUpVYDQGHU/LQGH DEiOOiVSRQWMiW VKDQJV~O\R]]iNKRJ\DYiOODODWRNQDNFVDNNLVUpV]HWXGSLDFLHOQ\WNRYiFVROQLDN|UQ\H]HWYpGHOHPEO(QQHNHJ\LNRNDKRJ\FVDNDNH]GHWLOpSpVHNMiUQDNUHODWtYHQDJ\KDWpNRQ\ViJQ|YHNHGpVVHOpVPHJWDNDUtWiVVDODPiUYLV]RQ\ODJDODFVRQ\V]HQQ\H]pV& YiOODODWRNN|UQ\H]HWLWHOMHVtWPpQ\MDYtWiVDPDJDVN|OWVpJLJpQ\&$YiOODODWRNDWDUUDILJ\HOPH]WHWLNKRJ\LQNiEEDWUDGHRIIRNUDILJ\HOMHQHN
(]HQLUiQ\]DWKR]NDSFVROyGYDV]iPWDODQNXWDWyYL]VJiOWDDN|UQ\H]HWLWHOMHVtWPpQ\pVDSpQ]J\L WHOMHVtWPpQ\ N|]|WWL NDSFVRODWRW OiVG )UHHGPDQ pV -DJJL  6KDQH pV6SLFHU8OOPDQQ$NXWDWiVRND WiUVDGDOPLpVSpQ]J\L WHOMHVtWPpQ\NDSFVRODWiW YL]VJiOy NXWDWiVRNKR] KDVRQOy PyGV]HUWDQL SUREOpPiNNDO N]GHQHN V HGGLJHJ\|QWHW&HUHGPpQ\WQHPWXGWDNIHOPXWDWQL




WHUKHOpVVHOpVQDJ\OHKHWVpJHNNHOEtUyYiOODODWRNQiODN|UQ\H]HWYpGHOPLLPDJHMDYtWiViUDOHKHWpVpUGHPHVIHNWHWQLDKDQJV~O\WFVHNpO\HUIHV]tWpVVHO35pVPDUNHWLQJ WHYpNHQ\VpJJHODYiOODODWpVDWHUPpNN|UQ\H]HWEDUiWYROWiQDNHUVKDQJV~O\R]iVDYH]HWKHWVLNHUUHKLV]HQDNRFNi]DWRNNH]HOpVHYDOyV]tQ&OHJQHP MHOHQWQDJ\DQ\DJL WHUKHW$]LQQRYDWtYVWUDWpJLDD]RNQDNDYiOODODWRNQDNDMiQOKDWyDPHO\HNQpODQDJ\N|UQ\H]HWLNRFNi]DWQDJ\SLDFL OHKHWVpJJHOSiURVXO(]HNEHQD]HVHWHNEHQXJ\DQ MHOHQWVN|OWVpJHNNHOMiUKDWDN|UQ\H]HWLWHUKHOpVHNFV|NNHQWpVHKDH]WDYiOODODWHOVNpQWWHV]LPHJpVNHOO 35WHYpNHQ\VpJHWIHMWNLDNNRUDSLDFRQLVYH]HW V]HUHSUHWHKHWV]HUW$YiOODODWRNH]HQFVRSRUWMiQiODN|UQ\H]HWYpGHOHPPHJHO] YROWDD WHFKQROyJLDYiOWiVpVD] LQWHJUiOWV]HPOpOHWPLQGUpV]HDYiOODODWLVWUDWpJLiQDN$N|UQ\H]HWLUHQGV]HUV]HPSRQWMiEyOPiULWWPHJPXWDWNR]LNDPRGHOOOHJIEEKiWUiQ\D$EEDQ D] HVHWEHQ XJ\DQLV DPLNRU D YiOODODW QDJ\ N|UQ\H]HWL NRFNi]DWWDOP&N|GLN DN|UQ\H]HWYpGHOHPEHQUHMO SLDFLOHKHWVpJHLYLV]RQWNRUOiWR]RWWDNDGHIHQ]tYVWUDWpJLiWDMiQOMDDPHO\H[WUpPHVHWHNEHQDPLQLPiOLVMRJV]DEiO\RNEHQHPWDUWiViWLVMHOHQWKHWL$ VWUDWpJLD NLDODNtWiViQiO WHKiW QHP D N|UQ\H]HWL KDWiVRN FV|NNHQWpVH D] HOVGOHJHVV]HPSRQW
 ÈWPHQHWL PRGHOOHN , D WiUVDGDOPL HOYiUiVRNRQ DODSXOy N|UQ\H]HWL PHQHG]VPHQWPHJN|]HOtWpVHN
$VWUDWpJLDLYiOODODWPRGHOOWOHOPR]GXOiVWMHOHQWHQHND]RNDPHJN|]HOtWpVHNDPHO\HNDWiUVDGDOPLHOYiUiVRNpVpUWpNUHQGUpV]pQHNWHNLQWLNDN|UQ\H]HWYpGHOPHWpVHKKH]YDOyDONDOPD]NRGiVNpQW D N|UQ\H]HWLPHQHG]VPHQWHW $PHJN|]HOtWpVHN H]HQ FVRSRUWMiKR]WDUWR]LNHJ\UpV]WDWiUVDGDOPLHOYiUiVUDpSO WiUVDGDOPLIHOHOVVpJLURGDORPDPHO\QpODN|UQ\H]HWYpGHOHPHJ\WpPDDVRNN|]O$NRUiEELLVPHUWHWpVPLDWWHUUHPRVWQHPWpUQN NL0iVUpV]W LGH VRUROKDWyN D]RN D  YiOODODW N|UQ\H]HWYpGHOPL WHYpNHQ\VpJpYHOIRJODONR]y PHJN|]HOtWpVHN DPHO\HNQpO D WiUVDGDOPL HOYiUiVRNPHJKDWiUR]y V]HUHSHWW|OWHQHNEHD YiOODODWLPDJDWDUWiVPHJtWpOpVpEHQ$N|YHWNH]NEHQEHPXWDWiVUDNHUONRQFHSFLyN  D WiUVDGDOPL GLPHQ]LyPHJMHOHQtWpVHPLDWW PiU iWPHQHWHW NpSH]QHN D]LQWHJUiOWPRGHOOHNKH]LV
$ WiUVDGDOPL HOYiUiVRNDW WNU|]LN D N|UQ\H]HWYpGHOPL VWUDWpJLiN IHMOGpVL LUiQ\]DWDLDPHO\HNDVWUDWpJLiNW|EEIRNR]DWiWDGMiNPHJDGHIIHQ]tYWODVHPOHJHVHQNHUHV]WOD]RIIHQ]tYPDJDWDUWiVLJ+XQWpV$XVWHU|WIRNR]DWRWNO|QE|]WHWPHJDNH]GD
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W&]ROWy D] DJJyGy iOODPSROJiU D SUDJPDWLVWD pV D] pOHQMiUy PDJDWDUWiVW :HOIRUG V]LQWpQ |W V]LQWHW HOOHQiOO EHWDUWMD D V]DEiO\W DONDOPD]NRGLN Np]EHQ WDUWMD DKDWiVRNDW pVPHJHO] LOOHWYH IHOOP~OMD D] HOYiUiVRNDW$] HJ\HV IRNR]DWRNEDQ HOUHKDODGYD D N|UQ\H]HWYpGHOHP HJ\UH IRQWRVDEE HOHPpYp YiOLN D YiOODODWL VWUDWpJLiQDNHOV]|U D YiOODODWPHJSUyEiO NLE~MQL D N|UQ\H]HWYpGHOPL V]DEiO\RN DOyO PDMG D]RNDWXJ\DQEHWDUWMDGHQHPWHV]HQQpOW|EEHWDN|YHWNH] V]LQWHQPiUHJ\UHW|EE|QNpQWHVLQWp]NHGpVWKR]PtJYpJODYiOODODWLNXOW~UDUpV]HOHV]DN|UQ\H]HWYpGHOHPpVPLQGHQG|QWpVEHEHpSOQHNV]HPSRQWMDL$YiOODODWLPDJDWDUWiVWWHKiWDWiUVDGDOPLHOYiUiVRNKR]KDVRQOtWMiN H] DGMD D NDWHJyULiN DODSMDLW DPHO\KH] NpSHVW OHtUKDWyN D] HJ\HV V]LQWHNMHOOHP]L(]D]LUiQ\]DWQHPDGPHJV]LWXiFLyNDWYDJ\NOVEHOV N|UOPpQ\HNHWDUUDYRQDWNR]yDQPL RULHQWiOKDWQi D YiOODODWRNDW D VWUDWpJLD NLYiODV]WiViEDQ 7HUPpV]HWHVQHN WDUWMiN KRJ\ D PDJDVDEE IRNR]DW PLQGHQ KHO\]HWEHQ NtYiQDWRVDEE VWUDWpJLD V DYiOODODWRNQDNFVDNÄPHJNHOOpUQL´DKKR]KRJ\DIHMOHWWHEEV]LQWUHOpSKHVVHQHN
$V]LWXiFLyNWyO IJJ VWUDWpJLiNPHJKDWiUR]iViEDQ LV WDOiOXQNRO\DQPHJN|]HOtWpVHNHWDPHO\HNQHPDSLDFLpUYpQ\HVOpVUHKHO\H]LNDKDQJV~O\WKDQHPDN|UQ\H]HWLpVWiUVDGDOPLHOHPHNHWLVWDUWDOPD]yNRFNi]DWRNUD




&VXWRUDDONDOPD]NRGiVLWDUWRPiQ\iYDO D]WEL]RQ\tWMDKRJ\HJ\YiOODODWWyOHOYiUKDWyÄN|UQ\H]HWYpGHOPLYiODV]´QDJ\EDQIJJDYiOODODWLP&N|GpVN|UQ\H]HWLNRFNi]DWDLWyO$N|UQ\H]HWLNRFNi]DWRND.HUHNHVpVWiUVDLiOWDOPHJKDWiUR]RWWNDWHJyULiNUD pSOQHN$ YiODV]RN NpW IRQWRV |VV]HWHYMH D WHFKQROyJLDL WHUPHOpVKH] NDSFVROyGy LQWp]NHGpVHNpVDN|UQ\H]HWLPHQHG]VPHQW UHQGV]HU NRQWURO NLpStWHWWVpJH$V]HU] V]HULQWPHJKDWiUR]KDWyHJ\WDUWRPiQ\DPHO\NO|QE|] NRFNi]DWLV]LQWQpOPXWDWMD D] HOYiUKDWy YiOODODWL UHDNFLy V]LQWMpW $PLQLPiOLVDQ HOYiUW VWUDWpJLDL WDUWRPiQ\DQQDNPHUHGHNVpJHDWiUVDGDORPN|UQ\H]HWLpU]pNHQ\VpJpQHNIJJYpQ\HDPHO\W|EEHNN|]|WWDV]LJRURGyV]DEiO\R]iVpVD]pUGHNHOWFVRSRUWQ\RPiVDDODSMiQEHFVOKHW(EEHQDPRGHOOEHQDNRUiEEDQEHPXWDWRWW VWUDWpJLiNiWpUWpNHOGQHN pV VRNNDO MREEDQPXWDWMiNDWiUVDGDOPLHOYiUiVRNKR]YLV]RQ\tWRWWPDJDWDUWiVW$PRGHOOHJ\~MDEEOpSpVWMHOHQWDWiUVDGDOPLUHQGV]HUWLVILJ\HOHPEHYHYPHJN|]HOtWpVHNIHOp
 ÈWPHQHWLPRGHOOHN ,,DN|UQ\H]HWLSUREOpPiNV~O\RVViJiWKDQJV~O\R]yPHJN|]HOtWpVHN
$]iWPHQHW ,,PRGHOOMHLQpO D NXWDWyNPiU W~OOpSQHND V]&NJD]GDViJL V]HPOpOHWHQ GHQHPDWiUVDGDOPLHOYiUiVRNDWKDQHPD]|NROyJLDLSUREOpPiNV~O\RVViJiWWDUWMiNV]HPHOWW D PRGHOO YDJ\ VWUDWpJLD IHOYi]ROiViQiO $ WHYpNHQ\VpJ HUN|OFVL DODSMiW D]RQEDQPpJQHPWLV]Wi]]iN(]XWyEELKLiQ\RVViJN|YHWNH]PpQ\HKRJ\EiUD]iWPHQHW,,PRGHOOMHLEHQ PiU KDWiUR]RWW HOPR]GXOiV OiWKDWy HJ\ PiVIDMWD N|UQ\H]HWL YiOODODWPRGHOOIHOpDFpORNpVpUYHOpVHNPpJNHYHUHGQHNeUGHPHVPpJHJ\NLHJpV]tWpVWWHQQLH]HND]HONpS]HOpVHN DHV pYHN WHUPpNHL WHKiW VRNNDO~MDEEDNPLQW D WiUVDGDOPLROGDO KDVRQOyPRGHOOMHLNLIRUUDWODQViJXNH]]HOLVPDJ\DUi]KDWy
$]iWPHQHWUHMySpOGD+DUW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$N|UQ\H]HWLMHOHQWpVHNWDUWDOPLIHMOHV]WpVpEHQpVNRPPXQLNiFLyMiEDQUHMOOHKHWVpJHN

SRQW~LUiQ\tWiVLUHQGV]HUP&N|GpVpEHQLWWNDSFVROyGLN|VV]HDNRPPXQLNiFLyVVWUDWpJLDNLDODNtWiVDpVPHJYDOyVtWiVDYDODPLQWD]|NROyJLDLV]iPYLWHO $NRPPXQLNiFLyVVWUDWpJLDPRQGMDPHJPHO\FVRSRUWRNQDNPLO\HQLQIRUPiFLyUDYDQV]NVpJHD] |NROyJLDLV]iPYLWHO SHGLJVHJtWVpJHWQ\~MWDKKR]KRQQDQpVPLO\HQPyGRQOHKHWH]WD]LQIRUPiFLyWHOiOOtWDQL $]|NROyJLDLV]iPYLWHOXJ\DQLVDUUD|VV]SRQWRVtWKRJ\DYiOODODWN|UQ\H]HWLKDWiVDLWpV WHOMHVtWPpQ\pW IHOPpUMH V]iPV]HU&VtWVHpVD]W DEHOV G|QWpVKR]yN LOOHWYH D NOV pULQWHWW FVRSRUWRN V]iPiUD KDV]QiOKDWy IRUPiEDQ EL]WRVtWVD6FKDOWHJJHUHWDO
 $]pULQWHWWFVRSRUWRNN|UHpVLQIRUPiFLyLJpQ\N
$YiOODODWRNN|UQ\H]HWYpGHOPLWHOMHVtWPpQ\HpVWHYpNHQ\VpJHV]iPRVFVRSRUWRWpUGHNHOKHW pULQWKHW )RQWRV PHJMHJ\H]QL KRJ\ XJ\DQ PiV NRPPXQLNiFLyV HV]N|]|N LV DYiOODODWUHQGHONH]pVpUHiOOQDNDN|UQ\H]HWLMHOHQWpVH]HNN|]OPpJLVDOHJMHOHQWVHEEXJ\DQLVx DOHJW|EEpULQWHWWFVRSRUWV]iPiUDKR]]iIpUKHWx D]LQIRUPiFLyNV]pOHVN|UpWIRJMDiWpVx YLV]RQ\ODJUHQGV]HUHVHQMHOHQLNPHJ
$N|UQ\H]HWLV]HPSRQWEyOpULQWHWWHNN|UpEHD]RNWDUWR]QDNDNLNUHDYiOODODWN|UQ\H]HWYpGHOPLWHOMHVtWPpQ\HKDWiVVDOYDQ LOOHWYHDNLNQHNYDODPLO\HQpUGHNNI&]GLNDKKR]KRJ\ D YiOODODW N|UQ\H]HWYpGHOPL WHYpNHQ\VpJpW ILJ\HOHPPHO NtVpUMpN YDJ\ DUUD EHIRO\iVVDO OHJ\HQHN$] pULQWHWWHN FVRSRUWRVtWiVD VRNIpOHNpSSHQ W|UWpQKHW D] DOiEELDNEDQDV]HULQW NO|QE|]WHWHP PHJ D KRYDWDUWR]iVW KRJ\ D YiOODODW D JD]GDViJL P&N|GpVHIRO\WiQYDJ\DSLDFRQNtYOOpSHD]DGRWWFVRSRUWWDONDSFVRODWED
$SLDFLSDUWQHUHNNHOXJ\DQNRUiEEDQNLpSOWHNPiUD]LQIRUPiFLyVFVDWRUQiN~MGRQViJRW MHOHQW D]RQEDQ KRJ\ D] LQIRUPiFLy WDUWDOPD N|UQ\H]HWL HOHPHNNHO EYO $ QHPSLDFLROGDORQDQHKp]VpJHWpSSHQD]RNR]]DKRJ\PiUD]LQIRUPiFLyLJpQ\LGHJHQOHKHWDYiOODODW V]iPiUDYDODPLQWDNRPPXQLNiFLyVHV]N|]|N~M IRUPiLW LVPHJNHOO WDOiOQL DN|UQ\H]HWLLQIRUPiFLyN|]YHWtWpVpUH1HPFVRGDWHKiWKDQHKp]NHVDNDSFVRODWIHOYpWHONO|Q|VHQDKHO\LODNRVRND]|OGV]HUYH]HWHNpVDV]pOHVHEEQ\LOYiQRVViJHVHWpQ
 $ V]DNLURGDORP PHJNO|QE|]WHWL D N|UQ\H]HWL V]iPYLWHOW HQYLURQPHQWDO DFFRXQWLQJ D] |NROyJLDLV]iPYLWHOWO HFRORJLFDO DFFRXQWLQJ$] HOEEL D YiOODODW N|UQ\H]HWYpGHOHPPHO NDSFVRODWRV KDV]QDLW pVN|OWVpJHLWYHV]L V]iPtWiVEDD]XWyEELSHGLJDYiOODODW WHUPpV]HWLN|UQ\H]HWUHJ\DNRUROWKDWiVDLWPpUL IHO6FKDOWHJJHUHWDO
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$WXODMGRQRVRN DODSYHW pUGHNHKRJ\WNpMNpUWpNHQHFV|NNHQMHQpVDYiOODODWIRO\DPDWRVDQSURILWRWWHUPHOMHQ$N|UQ\H]HWYpGHOHPWHUpQLVpUYpQ\HVtWLNDJD]GDViJRVViJLNULWpULXPRNDW YDJ\LV FpOMXN D N|UQ\H]HWYpGHOPL WHOMHVtWPpQ\PLQpO NLVHEE N|OWVpJJHOW|UWpQ MDYtWiVD +D YiOODODWXN SLDFL HOQ\K|] MXWKDW D N|UQ\H]HWYpGHOHP ~WMiQ DNNRUV]iPXNUDPLQGHQ IHOVRUROW V]HPSRQW QDJ\ IRQWRVViJJDO EtU0LQLPiOLV HOYiUiVNpQW ILJ\HOHPPHONHOONtVpUQLNDMRJV]DEiO\RNEHWDUWiViWDWHUPHOpVN|UQ\H]HWLKDWiVDLWNO|Q|VWHNLQWHWWHODNRFNi]DWRNUDpVDN|UQ\H]HWYpGHOHPYiOODODWLN|OWVpJHLW$]DONDOPD]RWWDN N|UQ\H]HWYpGHOPL pUGHNHL INpQW D YiOODODWRQ EHOOL WHUPHOpVL IRO\DPDWRNKR]NDSFVROyGQDN)RQWRVV]iPXNUDKRJ\WLV]WDpVEL]WRQViJRVN|UOPpQ\HNN|]|WW GROJR]KDVVDQDN PLQpO NLVHEE HJpV]VpJL NiURVRGiVQDN OHJ\HQHN NLWpYH LOOHWYH DYHV]pO\HNUOWiMpNR]WDVViNNHW$N|UQ\H]HWYpGHOHPHJ\pEWHUOHWHLLUiQWDNNRUpUGHNOGQHNKDIHOHOVVpJNYDQD]DGRWWNpUGpVWHNLQWHWpEHQYDJ\DQQDNMDYtWiViUDSR]LWtY|V]W|Q]pVEHQUpV]HVOQHN$N|UQ\H]HWYpGHOPLKDWyViJRNHOVGOHJHV FpOMDKRJ\DYiOODODWP&N|GpVHPHJIHOHOMHQDN|UQ\H]HWYpGHOPLMRJV]DEiO\RNQDN(KKH]NDSFVROyGyDQDWHUPHOpVpVDWHUPpNHND]RQN|UQ\H]HWLKDWiVDLpUGHNHVHNV]iPXNUDDPHO\HNUHHOtUiVRNYRQDWNR]QDN$KHO\L|QNRUPiQ\]DWRN DUUDNtYiQFVLDNKRJ\DYiOODODWLP&N|GpVKRJ\DQKDWD]DGRWWWHOHSOpV N|UQ\H]HWL iOODSRWiUD D WHUPpV]HWL pUWpNHNUH pV D] HPEHUHN HJpV]VpJpUH $N|UQ\H]HWYpGHOPLSURJUDPMDLNKR]DYiOODODWRNiOWDONLW&]|WWFpORNpV WHUYH]HWW LQWp]NHGpVHNLVPHUHWHLVIRQWRV$ YiOODODW N|]HOpEHQ pON pUGHNH KRJ\PLQpO NLVHEE OHJ\HQ D OHYHJ Yt] pV WDODMV]HQQ\H]pVD]DMLOOHWYHDNHOOHPHWOHQV]DJ(]HQNtYOD]WLVV]NVpJHVWXGQLXNKRJ\DYiOODODW iOWDO NLERFViWRWW V]HQQ\H]GpVHN PLO\HQ HJpV]VpJJ\L NRFNi]DWWDO MiUQDN pVDQ\DJLNiUXNV]iUPD]LNHDEEyOKRJ\D]DGRWWYiOODODWYDJ\J\iUN|]HOpEHQpOQHNSOD]LQJDWODQpUWpNHNHWDV]HQQ\H]pVPHJOpWHFV|NNHQWKHWL$V]iOOtWyN V]iPiUDFVDNDNNRUEtUMHOHQWVpJJHODYiOODODWLN|UQ\H]HWYpGHOHPKDIHOpMNLVPHJIRJDOPD]QDNN|UQ\H]HWLHOYiUiVRNDWSpOGiXON|UQ\H]HWLiWYLOiJtWiVWNHOOYpJH]QLNDKKR]KRJ\DYiOODODWEHV]iOOtWyLOHJ\HQHN$ YHYN IRJ\DV]WyN V]pOHV N|UW NpSYLVHOQHN V N|UQ\H]HWL WXGDWRVViJXNWyO YiViUOiVLV]RNiVDLNWyO LOOHWYH M|YHGHOPNWO IJJPHQQ\LUH WDUWMiN IRQWRVQDNDYiOODODWN|UQ\H]HWYpGHOPL WHOMHVtWPpQ\pWYDODPLQWD WHUPpNHNN|UQ\H]HWEDUiW WXODMGRQViJDLW9iViUOiVDLNQiOOHJLQNiEEDWHUPpNKDV]QiODWQiOMHOHQWNH] N|UQ\H]HWLKDWiVDLWpVNRFNi]DWDLWYHV]LNILJ\HOHPEH
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$EHIHNWHWN DUUDDNRFNi]DWUDNtYiQFVLDNPHO\HWSpQ]NYiOODODWRQEHOOLIHOKDV]QiOiVDMHOHQW.|UQ\H]HWYpGHOPL V]HPSRQWEyO WHKiW D] D IRQWRV V]iPXNUD KRJ\ D YiOODODWQDNPHQQ\LUH QDJ\ D N|UQ\H]HWL NRFNi]DWD LOOHWYHPLO\HQ NDSDFLWiVVDO UHQGHONH]LN DKKR]KRJ\ H]HNHW D NRFNi]DWRNDW WHFKQLNDLODJ V]HUYH]HWLOHJ pVYDJ\ SpQ]J\LOHJ NH]HOQLWXGMD$N|UQ\H]HWYpG FLYLO V]HUYH]HWHN D YiOODODWRW pULQW |VV]HV N|UQ\H]HWL NpUGpVUO WXGRPiVWDNDUQDNV]HUH]QLNLYpYHWDOiQDN|UQ\H]HWYpGHOPLN|OWVpJHNHW$PpGLDVDMWyNpSYLVHOLW PLQGHQpUGHNOLDPLQHNYDQKtUpUWpNHtJ\D]|VV]HVIHOVRUROWWpPDN|ULGOHJHVHQpUGHNOGpVLN|UNEHNHUOKHW
(EEODU|YLGIHOVRUROiVEyOLVOiWV]LNKRJ\PLQGHQFVRSRUWMyON|UOKDWiUROWpUGHNHNNHOYLV]RQ\XO D YiOODODW N|UQ\H]HWL KDWiVDLKR] pV N|UQ\H]HWYpGHOPL WHYpNHQ\VpJpKH] (]QHP MHOHQWL D]RQEDQ D]W KRJ\ H]HQ FVRSRUWRN D WHUPpV]HWL N|UQ\H]HWHW |QPDJiEDQ LVpUWpNHVQHN WDUWMiN V D]|NROyJLDL V]HPOpOHWHWYDOOMiN7DOiQ HJ\HV N|UQ\H]HWYpG FLYLOV]HUYH]HWHNNpSYLVHOKHWLN OHJHUVHEEHQD] |NROyJLDL V]HPOpOHWHW$ NRPPXQLNiFLyQDNQDJ\V]HUHSHOHKHWH]HQpUWpNHNYiOODODWLHOIRJDGWDWiViEDQ
 $NRPPXQLNiFLyOHKHWVpJHVIRUPiL








7iEOi]DW$YiOODODWLNRPPXQLNiFLyOHKHWVpJHVIRUPiL$]ÄiONRPPXQLNiFLy´MHOOHP]L $EL]DOPRQDODSXOyNRPPXQLNiFLyMHOOHP]LDNNRUQ\LWRWWDPLNRUD]NHOOHPHVQHNL PLQGLJQ\LWRWWDNRPPXQLNiFLyWFVDNMy35QDNWDUWMD WpQ\OHJHVHQ pUGHNOGLN D] pULQWHWW FVRSRUWRNLJpQ\HLLUiQWFVDN OiWV]yODJ DGMDPHJ D YLVV]DMHO]pV OHKHW VpJpW LQWHUDNWtYDIHOHNNHOÄQHYHOQL´DNDUMDD]pULQWHWWFVRSRUWRNDW D]pULQWHWWFVRSRUWRNDWSDUWQHUQDNWDUWMDHJ\ROGDO~DQLQIRUPiO NpUGH]pVSUyEiOYiODV]ROQLDNpUGpVHNUHHOKDOOJDWMDDJ\HQJHSRQWRNDW HOLVPHUL D NRUiEEL J\HQJH SRQWRNDW PLQWSUREOpPiW)RUUiV.HUHNHVpV.LQGOHUV]HUN9iOODODWLN|UQ\H]HWPHQHG]VPHQWSIHOKDV]QiOiViYDO$ EL]DOPRQ DODSXOy NRPPXQLNiFLyEDQ pUYpQ\HVO D] HWLNDL V]HPOpOHW DPHO\ D]pULQWHWWHNHW LOOHWYH D] iOWDOXN YDOORWW pUWpNHNHW WLV]WHOHWEHQ WDUWMD $ YiOODODWRN DMHOHQWpVHN HOV NLDGiVDNRU YDOyV]tQ&OHJ QHP NH]GHPpQ\H]QHN SiUEHV]pGHW D] pULQWHWWFVRSRUWMDLNNDO D N|YHWNH] OpSpVEHQ SHGLJ iONRPPXQLNiFLyW IRO\WDWQDN V FVDN HJ\KRVV]~IRO\DPDWHUHGPpQ\HNpSSHQDODNXONLDEL]DOPRQDODSXOyNRPPXQLNiFLy 
$]HPEHULpUWpNHNHOIRJDGiViYDOD] LQWHJUiOWV]HPOpOHWKH]PpJFVDN IpO~WRQ MiUXQN$VWUDWpJLDL V]HPOpOHWWO XJ\DQ HOUHOpSWQN GH D YiOODODWL P&N|GpV N|UQ\H]HWL KDWiVDLWYDOyV]tQ&OHJ PpJ FVDN D] HPEHUHNHW pUW KDWiVRQ NHUHV]WO pUWpNHOMN $] LQWHJUiOWV]HPOpOHWEHQ D WHUPpV]HWL pUWpNHN WLV]WHOHWH V]LQWpQ IRQWRV $ N|UQ\H]HWL MHOHQWpVHNNHONDSFVRODWRV NRPPXQLNiFLy D] |NROyJLDL pUWpNHN HOIRJDGiViEDQ LV VHJtWKHW KLV]HQ DNRPPXQLNiFLy WiUJ\D pSSHQ D YiOODODW pV D WHUPpV]HWL N|UQ\H]HW YLV]RQ\D$ YiOODODWLP&N|GpVpVD WHUPpV]HWL pUWpNHNPHJU]pVHN|]|WW D]RQEDQVRNV]RU W|EEiWWpWHOHQNHUHV]WOMHOHQWNH]LNDNDSFVRODWVDKRVV]~KDWiVOiQFRNPLDWWQHKp]HQQHNDNLPXWDWiVD$PHQQ\LEHQDYiOODODWRNpULQWHWWFVRSRUWMDLN|]|WWWDOiOKDWyNRO\DQRNDNLNDN| UQ\H]HWL HWLNiWYDOOMiN DNNRUD YHONNH]GHWWSiUEHV]pGKDWiViUDD YiOODODWL YH] HWNEHQLVHUV|GKHWDWHUPpV]HWLpUWpNHNWLV]WHOHWH(]HNQHND]pUWpNHNQHND]HOIRJDGiVDYDOyV]tQ&OHJPpJHPEHULpUWpNHNHOIRJDGiViQiOLVKRVV]DEEIRO\DPDW
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 $ N|UQ\H]HWL MHOHQWpVHNNHO NDSFVRODWRV QHP]HWN|]L pV PDJ\DUHPSLULNXVNXWDWiVRN
$ N|UQ\H]HWYpGHOPL LQIRUPiFLyN N|]]pWpWHOpUH YRQDWNR]y NXWDWiVRN NH]GHWEHQ QHP|QiOOyDQ KDQHP D WiUVDGDOPL LQIRUPiFLyN N|]]pWpWHOpW YL]VJiOy NXWDWiVRN UpV]HNpQWMHOHQWNH]WHN$DVpYHNWONH]GHWWV]pWYiOQLDNpWLUiQ\]DWVDN|UQ\H]HWYpGHOPLLQIRUPiFLyN|]OpV|QiOOyWpPDOHWW(]HQEHOOHOV]|UD]pYHVSpQ]J\L MHOHQWpVEHQYL]VJiOWiND]LQIRUPiFLyN|]]pWpWHOWDN|UQ\H]HWLMHOHQWpVHNNHONDSFVRODWRVNXWDWiVRNFVDNDHVpYHNEHQNH]GGWHN
 $N|UQ\H]HWLMHOHQWpVHNWDUWDOPiWYL]VJiOyQHP]HWN|]LIHOPpUpVHN
$]|QiOOyN|UQ\H]HWYpGHOPLMHOHQWpVHNNHONDSFVRODWEDQDWpPD~MGRQViJiUDYDOy WHNLQWHWWHOMHOHQOHJNHYpVHPSLULNXVNXWDWiViOOUHQGHONH]pVUH$7iEOi]DW DN|UQ\H]HWLMHOHQWpVHNWDUWDOPiUDYRQDWNR]yIHOPpUpVHNHWIRJODOMD|V]V]H$VDMiWHPSLULNXVNXWDWiVKR]DN|YHWNH]HUHGPpQ\HNUHpUGHPHVILJ\HOQLx QDMHOHQWpVNpV]tWYiOODODWRNV]iPDx HJ\UHW|EENYDQWLWDWtYLQIRUPiFLyWWHV]QHNN|]]pPHJMHOHQLND]pOHWFLNOXVHOHP]pVDKDWiVRNV]iPV]HU&VtWpVHx PHJMHOHQQHNDIHQQWDUWKDWyViJJDONDSFVRODWRVWpPiNx QD]pULQWHWWFVRSRUWRNNDONH]GHPpQ\H]HWWSiUEHV]pGx DPLQVpJLVMDYXO(V]HULQWDYiOODODWRNUpV]pUOPXWDWNR]LNKDMODQGyViJDN|UQ\H]HWLMHOHQWpVHNNLDGiViUDpVWDUWDOPLWRYiEEIHMOHV]WpVpUH$N|YHWNH]NEHQDUHQGHONH]pVUHiOOyIHOPpUpVHNUpV]OHWHVHEE|VV]HKDVRQOtWyHOHP]pVHVRUiQ D]W YL]VJiORP PLO\HQ WpPDN|U|N WDUWDOPL HOHPHN ILJ\HOKHWN PHJ D MHOHQOHJLNOI|OGL MHOHQWpVHNQpO H]HQEHOOPLO\HQV]iPV]HU&VtWHWW LQIRUPiFLyNDW WDUWDOPD]QDN DN|UQ\H]HWLKDWiVRNUDpVDSpQ]J\LLQIRUPiFLyNUDYRQDWNR]yDQ
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$PiVRGLNOHJMHOHQWVHEEKDWiVQDNDWHUPpNHNN|UQ\H]HWLKDWiVDLEL]RQ\XOWDN (KDWiVNLHPHOWIRQWRVViJiWDKDWyViJLpVDFLYLOV]HUYH]HWHNFVRSRUWMDHJ\pUWHOP&HQYDOOMDD]|QNRUPiQ\]DWRNQiOYLV]RQW HOOHQWPRQGiV WDSDV]WDOKDWy DNpUGtY pV DNHUHNDV]WDO EHV]pOJHWpV HUHGPpQ\HL N|]|WW $ KDWyViJ D WHUPpNGtMDV WHUPpNHN HOEtUiOiVD VRUiQ J\DNUDQ WDOiONR]LN DSUREOpPiYDOH]pUWpUGHNOGpVNpUWKHW$FLYLOV]HUYH]HWHNSHGLJHJ\UpV]WDNRFNi]DWRNPLDWWPiVUpV]W D N|UQ\H]HWEDUiW WHUPpNHN YL]VJiODWD VRUiQ KDUPDGUpV]W D W~O]RWWIRJ\DV]WiVpVDKXOODGpNRNSUREOpPiMiQDNWiUJ\DOiVDNDSFViQIRJODONR]QDNDWHUPpNHNN|UQ\H]HWLKDWiVDLYDOeUGHPHVDNpVEELHNVRUiQPHJQp]QLKRJ\H]DNpWFVRSRUWPHJHPOtWHWWHH D] pOHWFLNOXVHOHP]pVW D V]iPV]HU&VtWHWW LQIRUPiFLyNQiO $ NpUGtYEHQ D]|QNRUPiQ\]DWRNQDJ\RQIRQWRVQDNtWpOWpNDWHUPpNHNKDWiVDLWGHDV]DNPDLQDSRQQHPHPOtWHWWpNPHJ(QQHN D] OHKHW D] RND KRJ\D] |QNRUPiQ\]DW WpQ\OHJHVHQ D WHUOHWpWpULQW KDWiVRN LUiQW pUGHNOGLN V D NpUGtY NLW|OWMH YDOyV]tQ&VtWKHWHQ µHJ\V]HU& iOODPSROJiUNpQW¶tWpOWHIRQWRVQDNDWHUPpNN|UQ\H]HWLKDWiVDLW
0LHOWWDWRYiEELN|]|VSRQWRNDWNLHPHOQpQNpUGHPHVPHJQp]QLD]LQNRQ]LV]WHQFLiNDW$ N|UQ\H]HWL SROLWLND LVPHUWHWpVH D NpUGtY DODSMiQ QDJ\RQ IRQWRVQDN W&QW D] |QNRUPiQ\]DWpVDFLYLOV]HUYH]HWHNV]iPiUDLVPpJVHPHPOtWHWWpNPHJDNHUHNDV]WDOPHJEHV]pOpVHQ(QQHNHJ\OHKHWVpJHVPDJ\DUi]DWDKRJ\DN|UQ\H]HWLSROLWLNDPHJOpWpWH]HNQpODYiOODODWRNQiO WHUPpV]HWHVQHN WDUWMiN$KDWyViJDEDOHVHWHNNH]HOpVpWDNpUGtYHVPHJNpUGH]pVVRUiQQDJ\RQIRQWRVQDNtWpOWHDIyUXPRQD]RQEDQH]DWpPDN|UQHPNHUOWHO$KDYiULiNNH]HOpVpWXJ\DQPHJHPOtWHWWpNDNHUHNDV]WDOYLWiQGHQHPDIHONpV]OpVUHKHO\H]WpN DKDQJV~O\W$ IHOHPiV pUGHNOGpV RND OHKHW KRJ\D KDWyViJL UpV]WYHYNiOWDOiEDQHJ\HJ\N|UQ\H]HWLHOHPIHOHOVHLYROWDN H]pUW HONpS]HOKHWKRJ\D VDMiW WHUOHWNUHNRQFHQWUiOWDNpVHJ\V]HU&HQQHPMXWRWWHV]NEHD WpPD$N|UQ\H]HWYpGHOHPSpQ]J\LYHWOHWHLH]]HOV]HPEHQDIyUXPRQIHONHUOWDKDWyViJLFVRSRUWOLVWiMiUDDNpUGtYEHQYLV]RQWQHPWDOiOWiNIRQWRVQDN$SpQ]J\LLQIRUPiFLyWiJIRJDORPPHUWEHOHWDUWR]KDWDSpQ]J\LEtUViJWyONH]GYHDEHUXKi]iVRNRQiWDP&N|GpVLN|OWVpJHNLJW|EE
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IpOHNDWHJyULD$KDWyViJLNpSYLVHON IHOWHKHWHQDEtUViJRNUDpVD WHUPpNGtMDNUDJRQGROWDN D SpQ]J\L LQIRUPiFLyN FtPV]y DODWWPHUW H]HNQHN D NLYHWpVpEHQ pULQWHWWHN$N|OWVpJHN LUiQWL IHOHPiVpUGHNOGpVNHWPXWDWMDKRJ\DV]iPV]HU& LQIRUPiFLyNN|]|WWPiUQHPHPOtWHWWpNPHJDSpQ]J\LLQIRUPiFLyNDW
$KDWyViJRNpVDN|UQ\H]HWYpG V]HUYH]HWHNHJ\DUiQW IRQWRVQDN WDUWRWWiNDN|UQ\H]HWLPHQHG]VPHQWEHPXWDWiViW D MRJV]DEiO\RNEHWDUWiViW pV D IHQQWDUWKDWy IHMOGpVVHONDSFVRODWRV YiOODODWL HONpS]HOpVHN LVPHUWHWpVpW $ MRJV]DEiO\RN EHWDUWiVD pUWKHW PLQGNpWFVRSRUWQiODKDWyViJHVHWpEHQH]MRJN|UpEODGyGLNDFLYLOV]HUYH]HWHNV]iPiUDSHGLJH] HJ\PLQLPXP HOYiUiV $ YiOODODW N|UQ\H]HWYpGHOPL V]HUYH]HWpQHN EHPXWDWiViQiO DKDWyViJDIHOHOVVpJLN|U|NPHJMHOHQtWpVpWHPHOWHNL$FLYLO V]HUYH]HWHNDNHUHNDV]WDOPHJEHV]pOpVHQKDQJV~O\R]WiNKRJ\DYiOODODWRNpVD]|OGHNV]HPOpOHWHHOWpUHJ\PiVWyODYiOODODW VRNV]RU DPD[LPXPQDN WHNLQWL D.,5NLpStWpVpW D ]|OGHN V]iPiUD H]PLQLPXPHOYiUiV$KDWyViJLYRQDOQ\LWRWWViJiWPXWDWMDKRJ\DIHQQWDUWKDWyIHMOGpVWpPDN|UpWLVPHJMHOHQtWHWWH$N|UQ\H]HWYpGFVRSRUWRNHVHWpEHQH]WHUPpV]HWHV
eUGHNHVYLV]RQWKRJ\D]pULQWHWWHNNHOYDOyNDSFVRODWWDUWiVWDKDWyViJLFVRSRUWHPHOWHNLHJ\HGODQQDNHOOHQpUHKRJ\DYiOODODWRNNDOpSSHQQHNLNYDQDOHJV]RURVDEENDSFVRODWXN$FLYLOV]HUYH]HWHNHVHWpEHQH]PLQGHQNpSSHQHOYiUKDWyOHWWYROQD
$] HO] pYEHQ KR]RWW LQWp]NHGpVHN HUHGPpQ\HL D FpORN pV D WHUYH]HWW LQWp]NHGpVHNN|]OHJ\OHJDOiEEDIRQWRVNDWHJyULiEDNHUOWPLQGHJ\LNFVRSRUWQiO$]|QNRUPiQ\]DWRNNLHPHOWHQIRQWRVQDNWDUWRWWiNDM|YEHOLFpORNpVLQWp]NHGpVHNNLW&]pVpQHNPHJMHOHQtWpVpWDPLWYDOyV]tQ&OHJIHOWXGQiQDNKDV]QiOQLDPRVWNpV]O |QNRUPiQ\]DWLN|UQ\H]HWYpGHOPLSURJUDPRNKR]
2O\DQ WpPiN LV V]HUHSHOWHNDNpUGtYEHQDPHO\HNHWFVDN HJ\HJ\FVRSRUW HPHOW NL$YiOODODWLWHYpNHQ\VpJHNEHPXWDWiViWHJ\HGOD]|QNRUPiQ\]DWWDUWRWWDIRQWRVQDN$KDWyViJQ\LOYiQLVPHULDYiOODODWWHYpNHQ\VpJpWWHKiWQLQFVV]NVpJHHUUHD]LQIRUPiFLyUD$FLYLOV]HUYH]HWHNHVHWpEHQH]IXUFVDKLV]HQNRUOiWR]RWWDOHKHWVpJNDN|]YHWOHQLQIRUPiFLyV]HU]pVUH $ N|YHWNH] pYHNUH NLW&]|WW FpORNDW pV LQWp]NHGpVHNHW D] |QNRUPiQ\]DW NLHPHOWHQ IRQWRVQDN MHOH]WHPLQG D NpUGtY NLW|OWpVHNRUPLQG D IyUXPRQ $N|UQ\H]HWYpGHOPL SpQ]J\HN PHJMHOHQtWpVpW V]LQWpQ D] |QNRUPiQ\]DW V]RUJDOPD]WD0LQGNpWWpPDPLQWDNHUHNDV]WDOYLWiQNLGHUOWD]pUWIRQWRVD]|QNRUPiQ\]DWV]iPiUDPHUW D]|QNRUPiQ\]DWL N|UQ\H]HWYpGHOPL SURJUDPRN WHUYH]pVpKH] V]ROJiOWDWQDN LQIRUPiFLyW$N|UQ\H]HWYpGHOHPPHONDSFVRODWRVV]SRQ]RUiOiVRNDWDN|UQ\H]HWYpG V]HUYH
$]HPSLULNXVNXWDWiVHUHGPpQ\HL

]HWHNKDQJV~O\R]WiN(]pUWKHWKLV]HQDN|UQ\H]HWYpGHOPLV]HUYH]HWHNIRUUiVDLD]HOP~OW LGV]DNEDQMHOHQWVHQFV|NNHQWHNVDYiOODODWLV]IpUD WiPRJDWiViUD LVV]iPtWDQDNEiUH]WD]|OGPR]JDORPIHOHPiVNpQWpUWpNHOL(]LVMHO]LD]|OGV]HUYH]HWHNQpOMHOHQWNH]V]HUHS]DYDUW
$ NHUHNDV]WDO EHV]pOJHWpV VRUiQ D] HJ\HV FVRSRUWRN PHJHPOtWHWWHN RO\DQ WpPiNDW LVDPHO\HNDNpUGtYEHQQHPV]HUHSHOWHNOiVG7iEOi]DW
7iEOi]DW$NpUGtYEHQQHPV]HUHSOWpPiNPHJMHOHQpVHDNHUHNDV]WDOEHV]pOJHWpVHQ KDWyViJ |QNRUPiQ\]DW FLYLOV]HUYH]HWx ]|OGWHUOHWx PRQLWRULQJx KDWiVWHUOHWx pULQWHWWHN
x KDWyViJ|QNRUPiQ\]DWYiOODODWYLV]RQ\Dx W|EE|QNRUPiQ\]DWRWpULQWSUREOpPiNNH]HOpVH
x ODNRVViJLSDQDV]RNx WiUVDGDOPLV]HUHSYiOODOiVx WHUPpNpVKXOODGpNV]iOOtWiVDx UHNOiPR]iVN|OWVpJH
$ KDWyViJQiOPHJMHOHQW D ]|OG WHUOHW DUiQ\D DPL pUGHNHVPHUW HQQHN NLHPHOpVpW D]|QNRUPiQ\]DWRNWyO OHKHWHWW YROQD YiUQL$PRQLWRULQJ IRQWRVViJD pUWKHWPHUW D N|UQ\H]HWYpGHOPLPLQLV]WpULXPNLHPHOWSURJUDPNpQWNH]HOLDPRQLWRULQJUHQGV]HUNLDODNtWiViWDPHO\KH]DIHOJ\HOVpJHNQHNLVLQIRUPiFLyNDWNHOOV]ROJiOWDWQLDYiOODODWRNiOWDORNR]RWW V]HQQ\H]pVHNUO 7DSDV]WDODWDLN YDOyV]tQ&OHJ D]W PXWDWMiN KRJ\ D YiOODODWRNQHPP&N|GWHWQHNVDMiWPRQLWRULQJUHQGV]HUW$YiOODODWRNN|UpEHQYpJ]HWWIHOPpUpVpVDNHUHNDV]WDOPHJEHV]pOpV LV H]W WiPDV]WRWWD DOi$KDWiVWHUOHW pV D] pULQWHWWHN N|UpQHNPHJDGiVDDKKR]V]NVpJHVKRJ\DKDWiVRNDWOHOHKHVVHQKDWiUROQL
$] |QNRUPiQ\]DWL NpSYLVHON D NLVFVRSRUWRV EHV]pOJHWpV VRUiQ W|EEV]|U NLHPHOWpNKRJ\QLQFVNHOO LQIRUPiFLyMXNDYiOODODWRNUyODGDWRNKR]VRNV]RUFVDNIL]HWVpJHOOHQpEHQMXWQDN(]D]WPXWDWMDKRJ\QHPPHJIHOHO D] LQIRUPiFLyiUDPOiVDKDWyViJpVD]|QNRUPiQ\]DWN|]|WWSHGLJDN|UQ\H]HWYpGHOPLIHOJ\HOVpJHNKDWiVN|UHLUOV]yOyUHQGHOHWKDQJV~O\R]]DKRJ\DIHOJ\HOVpJHNQHNVHJtWHQLNNHOOD]|QNRUPiQ\]DWRNDWN|UQ\H]HWYpGHOHPPHONDSFVRODWRVIHODGDWDLNHOOiWiViEDQ(]HNV]HULQWDJ\DNRUODWQHPH]WMHO]L$]|QNRUPiQ\]DWRNPiVLNSUREOpPiMDKRJ\FVDNDVDMiWLOOHWpNHVVpJLWHUOHWN|QP&N|G LOOHWYH FVDN RWW KDWiVW NLIHMW FpJHNUO YDQ LQIRUPiFLyMXN  PHUW PLQW PiUW|EEV]|UHPOtWHWWNKHO\LJ\HNEHQYDJ\LVD]LOOHWpNHVVpJLWHUOHWHQEHOOOiWMiNHODN|UQ\H]HWYpGHOPLKDWyViJLIXQNFLyW(PLDWWMHOH]WpNDQQDNIRQWRVViJiWKRJ\DW|EE|QNRUPiQ\]DWRWpULQWSUREOpPiNUyOLVV]iPROMDQDNEHDYiOODODWRN
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$ FLYLOV]HUYH]HWHN iOWDOPHJMHOHQtWHWWSOXV]WpPiND]WVXJDOOMiNKRJ\DV]HUYH]HWHNHJ\V]pOHVHEEWiUVDGDOPLV]HUHSYiOODOiVWYiUQDNHODYiOODODWWyO $UHNOiPR]iVN|OWVpJpWD]]DOKR]WiN|VV]HIJJpVEHKRJ\DYiOODODWPLO\HQHV]N|]|NNHOQpSV]HU&VtWLWHUPpNHLWpViWJRQGROMDH WHYpNHQ\VpJHWHUPpV]HWpW$ WHUPpNpVKXOODGpNV]iOOtWiVD LVH]]HOYDQNDSFVRODWEDQ
 $]RQRVViJRNpVNO|QEVpJHNDV]iPV]HU&LQIRUPiFLyNPHJtWpOpVpEHQ
$] pULQWHWW FVRSRUWRNQDN NLNOG|WW NpUGtYEHQ NO|Q NpUGpV YRQDWNR]RWW DUUD PLO\HQIRQWRVV]iPXNUDHJ\HJ\PXWDWyV]iPPHJMHOHQWHWpVH$7iEOi]DW DNpUGtYHVPHJNpUGH]pVpVDNHUHNDV]WDOYLWDHUHGPpQ\HLWHJ\WWHVHQiEUi]ROMD$] |QNRUPiQ\]DWRN D V]DNPDL QDSPiVRGLN IHOpEHQPiU QHP YHWWHN UpV]WH]pUWDWiEOi]DWEDQD]HOV EHV]pOJHWpVEHQHOKDQJ]RWWLQIRUPiFLyNDODSMiQEHFVO|PPLWWDUWRWWDNYROQDIRQWRVQDN




(] IHODGDWN|UNEO DGyGLN $] HJpV]VpJJ\L SUREOpPiNDW PiU FVDN D] |QNRUPiQ\]DWMHOH]WHNLHPHONHGHQIRQWRVQDNDPL pUWKHWKLV]HQD WHOHSOpVHJpV]VpJJ\LiOODSRWiQDNPHJU]pVHD]|QNRUPiQ\]DWHJ\LNIHODGDWD$KDWyViJRNN|]OD]È176=KDWiVN|UpEHWDUWR]LNDYiOODODWRNHJpV]VpJJ\LKDWiVDLQDNQ\RPRQN|YHWpVHDPLPHJPDJ\DUi]]DPLpUWQHPYROWRO\DQIRQWRVHWpPDN|UDN|UQ\H]HWYpGHOPLIHOJ\HOVpJHNV]iPiUD
$ FLYLO V]HUYH]HWHN D V]iPV]HU& LQIRUPiFLyN IRQWRVViJiW D PiVLN NpW FVRSRUWWyOHOWpUHQtWpOWpNPHJ$]LQSXWRXWSXWDGDWRNQiOLVVSHFLiOLVWpPiNUDYROWDNNtYiQFVLDNtJ\ DPHJ~MXOy HQHUJLDIRUUiVRN DONDOPD]iViUD D YHV]pO\HV DQ\DJRN KDV]QiODWiUD pV DKXOODGpN~MUDKDV]QRVtWiViUDeUGHNHVKRJ\DNpUGtYNLW|OWpVHNRUNLHPHONHGHQIRQWRVQDNtWpOWpNDNLERFViWiVRNDW LVGHDNHUHNDV]WDOYLWiQH]WPiUQHPHPOtWHWWpNPHJ$]HJpV]VpJJ\L KDWiVRNNDO LV QpPLOHJ KDVRQOy D KHO\]HW PHUW D]W D NpUGtYEHQ QDJ\RQOpQ\HJHVV]HPSRQWNpQWV]HUHSHOWHWWpNDNHUHNDV]WDOYLWiQFVDNDWpPDN|U|NWiUJ\DOiViQiOHPOtWHWWpNDV]iPV]HU& LQIRUPiFLyNQiOSHGLJPiUQHPVRUROWiNIHO+DQJV~O\R]WiNYLV]RQWDJOREiOLVIRO\DPDWRNDW(]D]WPXWDWMDKRJ\DKDQJV~O\DYiOODODWLWHYpNHQ\VpJMHOOHJpUHWHYG|WWiWVPiUFVDNDIHQQWDUWKDWyViJLWpPiNUyOV]yOWDEHV]p OJHWpV
$ NHUHNDV]WDO YLWiQ D WiEOi]DWEDQPHJDGRWW NDWHJyULiNKR] NpSHVW PiV NDWHJyULiNDW LVPHJDGRWWPLQGNpWFVRSRUWDPLQWD]WD7iEOi]DWWiEOi]DWPXWDWMD
7iEOi]DW$NHUHNDV]WDOYLWiQDKDWyViJpVDFLYLOFVRSRUWRNiOWDOPHJHPOtWHWWV]iPV]HU&LQIRUPiFLyN+DWyViJ &LYLOV]HUYH]HWx PHQHG]VPHQWPXWDWyNx SDQDV]RNMRJLHVHWHNV]iPDx NRFNi]DWPpUWpNH




$NpUGtYHVIHOPpUpVEHQpVDV]DNPDLQDSRQLVV]HUHSHOWD]DNpUGpVPLO\HQV]HPSRQWRNDWNHOOHQHDYiOODODWRNQDNILJ\HOHPEHYHQQLDPXWDWyV]iPRNNpS]pVpQpO$NHUHNDV]WDO IyUXPPiVRGLN EORNNMiEDQ D V]iPV]HU& LQIRUPiFLyNPHJMHOHQWHWpVpQHNV]HPSRQWMDLUyO V]yOW D EHV]pOJHWpV $ N|YHWNH] WiEOi]DW D NpUGtY HUUH YRQDWNR]yHUHGPpQ\HLWKDVRQOtWMD|VV]HDNHUHNDV]WDOYLWiQHOKDQJ]RWWDNNDO
7iEOi]DW$PXWDWyV]iPRNPHJMHOHQtWpVpQpOpUWpNHOHQGV]HPSRQWRND]HJ\HVpULQWHWWFVRSRUWRNPHJtWpOpVpEHQ KDWyViJ |QNRUPiQ\]DW FLYLOV]HUYH]HW.pUG )yUXP .pUG )yUXP .pUG )yUXPW|EEpYUHYRQDWNR]y|VV]HKDVRQOtWyDGDWRN ) 6= 1) 1) 6=PDJ\DUKDWiUpUWpNHNKH]YDOyYLV]RQ\tWiV 1) 6= 1) 6= ) 1(8KDWiUpUWpNHNKH]YDOyYLV]RQ\tWiV ) 1 1) ) 1NpUGtY1QHPIRQWRV)N|]HSHVHQIRQWRV1)QDJ\RQIRQWRVV]DNPDLIyUXP1QHPV]HUHSHO6=V]HUHSHO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$]HPSLULNXVNXWDWiVHUHGPpQ\HL
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SROLWLND N|]OpVpW D] |QNRUPiQ\]DW pV D FLYLO V]HUYH]HWHN LV NLHPHOWHQ NH]HOWpN GH DNHUHNDV]WDOYLWiQH]WDWpPiWQHPHPHOWpNNL$WiEOi]DWD]WLVPHJPXWDWMDKRJ\YDQQDNRO\DQ WpPDN|U|N DPHO\HN IRQWRVViJiW D NHUHNDV]WDO IyUXPRQ LV PHJHUVtWHWWpN H]pUWH]HN PHJMHOHQpVpUH LV pUGHPHV RGDILJ\HOQL YLOiJRV V]UNpYHO MHOH]YH $ WpPDN|U|NIRQWRVViJiWV~O\NpQWKDV]QiOKDWMXNDMHOHQWpVHNpUWpNHOpVpQpO
$N|YHWNH] WiEODDWpQ\OHJHVpUWpNHOpVWWDUWDOPD]]D$N|UQ\H]HWYpG V]HUYH]HWHNpVDKDWyViJRNpUWpNHOpVpEHQQHPYROWV]LJQLILNiQVNO|QEVpJH]pUWDN|YHWNH] WiEOi]DWEDQDNpWFVRSRUWpUWpNHOpVHHJ\WWHVHQV]HUHSHO$]|QNRUPiQ\]DWRNQHPNOGWpNYLV]V]DD]pUWpNHOODSRNDW
7iEOi]DW$]pULQWHWWFVRSRUWRNYpOHPpQ\HDPDJ\DUN|UQ\H]HWLMHOHQWpVHNEHQWiUJ\DOWWpPDN|U|NUO9iOODODWRN7DUWDOPLHOHPHN %RUVRGFKHP %SL(UP& &KLQRLQ 'UHKHU 02/ 2SHO+ 7HPLF+ 79. $YiOODODWEHPXWDWiVD ( . ( . ( . ( ( $N|UQ\H]HWYpGHOPLSROLWLND ( ( ( . ( ( ( . $N|UQ\H]HWLPHQHG]VPHQWD.,5 ( *< *< . ( ( ( . .|UQ\H]HWLKDWiVRN ( ( ( ( ( ( ( ( $KDWyViJLHOtUiVRNEHWDUWiVD ( ( *< ( ( ( ( ( .|UQ\H]HWYpGHOPLFpORNpVFpOiOODSRWRNWHUYH]HWWLQWp]NHGpVHN ( ( ( ( ( ( ( ( .DSFVRODWWDUWiVD]pULQWHWWFVRSRUWRNNDO ( *< *< ( . *< *< *<*<D]pULQWHWWFVRSRUWRNiOWDOJ\HQJpQHNWDUWRWWWDUWDOPLHOHPHN(D]pULQWHWWFVRSRUWRNiOWDOHOIRJDGKDWyQDNWDUWRWWHOHPHN.D]pULQWHWWFVRSRUWRNiOWDONLHPHONHGQHNWDUWRWWWDUWDOPLHOHPHN$WiEOi]DWV]HULQWD]pULQWHWWFVRSRUWRNiOWDOiEDQN|]HSHVQpOMREEUDpUWpNHOWpNDMHOHQWpVHNHWPLQGHQWDUWDOPLHOHPWHNLQWHWpEHQNLYpWHOWNpSH]DN|UQ\H]HWLPHQHG]VPHQWEHPXWDWiVD %XGDSHVWL (UP& 5W ¶ pV &KLQRLQ5W LOOHWYH D] pULQWHWW FVRSRUWRNNDOW|UWpQNDSFVRODWWDUWiVDYiOODODWRNQDJ\UpV]pQpO$YiOODODWEHPXWDWiViW WHNLQWYH D]pULQWHWWHNNLHPHONHGQHNWDUWRWWiND%XGDSHVWL(UP& ¶D'UHKHUpVD]2SHO MHOHQWpVHLW(]DV]HPSRQW PLQW OiWWXN NO|Q|VHQD]|QNRUPiQ\]DWRNV]iPiUDIRQWRV$%XGDSHVWL(UP& DVMHOHQWpVpEHQKiURPV]LQWHQDW|EEVpJLWXODMGRQRVILQQpVMDSiQYiOODODWRNDPDJ\DURUV]iJLYiOODODWpVD]HUP&YHNV]LQWMpQLVPHUWHWLDFpJP&N|GpVpWW|UWpQHWLiWWHNLQWpVWLVDGYDLOOHWYHXWDOYDD
 $MHOHQWpVNpV]tW YiOODODWRNpUGHNFVRSRUWMDL DNLNOG|WWNpUGtYDODSMiQ D MHOHQWpVHNEHQ WDUWDOPLHOHPPHJMHOHQpVpWRV]WiO\R]WiN|VVNiOiQHJ\iOWDOiQQHPPHJIHOHONLYiOy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N|UQ\H]HWEDUiW IHMOHV]WpVHNUH $SR]LWtYYpOHPpQ\WDV]|YHJHVpUWpNHOpVEHQ LVNLHPHOWpN$'UHKHU V]LQWpQ W|UWpQHWL iWWHNLQWpVVHO NH]GLPDMG UpV]OHWHVHQ EHPXWDWMD D J\iUWHUPpNHLW$]2SHOLVPHUWHWpVHDOHJUpV]OHWHVHEEDPHO\PLQWPiUXWDOWXQNUiPDJiEDQIRJODOMDDWHUPHOpVLWHFKQROyJLDEHPXWDWiViWLV$ N|UQ\H]HWYpGHOPL SROLWLNiW WHNLQWYH D 'UHKHUW pV D 79. ¶W WDOiOWiN DOHJHOEEUHPXWDWyQDNH]pUWHNpWSROLWLNDIEESRQWMDLWLVPHUWHWMNOiVG7iEOi]DW
7iEOi]DW$'UHKHUpVD79.N|UQ\H]HWLSROLWLNiMiQDNIEEHOHPHL'UHKHU 79.¶
x WHUPpNHNpVWHFKQROyJLDIHMOHV]WpVpQpON|UQ\H]HWEDUiWPHJROGiVRNDONDOPD]iVDx DODSpVVHJpGDQ\DJRNNLYiODV]WiViQiOpVIHOKDV]QiOiViQiOV]HPSRQWD]|NROyJLDLODJYHV]pO\WHOHQDQ\DJRNDONDOPD]iVDx JD]GDViJLODJHOpUKHWOHJPDJDVDEEV]LQW&WHFKQROyJLDIRO\DPDWRVIHMOHV]WpVx HOVGOHJHVWHUPpV]HWLHUIRUUiVRNNDOYDOyWDNDUpNRVEiQiVPyGx N|UQ\H]HWLWHUKHOpVIRO\DPDWRVILJ\HOpVHpUWpNHOpVHpVMDYtWiVDx YLVV]DYiOWKDWyN|UQ\H]HWEDUiWFVRPDJROiVx FVRPDJROiVVRUiQNpS]GKXOODGpNN|UQ\H]HWEDUiWKDV]QRVtWiVDx HJpV]VpJHVpVEL]WRQViJRVN|UQ\H]HWx Q\tOWEHOVNRPPXQLNiFLypVIRO\DPDWRVWRYiEENpS]pVWXGDWRVN|UQ\H]HWNtPpOpVNRFNi]DWFV|NNHQWYiOODODWLNXOW~UDx YHV]pO\IRUUiVRNFV|NNHQWpVHpVDYiUDWODQHVHPpQ\HNPHJHO]pVHx N|UQ\H]HWYpGHOPLMRJV]DEiO\RNpVHOtUiVRNEHWDUWiVD
x DPpJIHQQiOOyN|UQ\H]HWLSUREOpPiNIHOV]iPROiVDx DN|UQ\H]HWYpGHOHPMRJV]DEiO\LN|YHWHOPpQ\HLQHNV]DEYiQ\HOtUiVRNpVKDWyViJLN|WHOH]pVHNEHWDUWiVDx DN|UQ\H]HWLKDWiVRNIRO\DPDWRVWHUYV]HU&FV|NNHQWpVHx EL]WRQViJWHFKQLNDLN|YHWHOPpQ\HNEHWDUWiVDx N|UQ\H]HWYpGHOPLV]HPSRQWRNILJ\HOHPEHYpWHOHD]~MWHFKQROyJLiNOpWHVtWpVpQpOPHJOpYNIHMOHV]WpVpQpOWHUPpNIHMOHV]WpVQpOx PXQNDWiUVDNNpS]pVHpV|V]W|Q]pVHx N|UQ\H]HWYpGHOPLSROLWLNDHOIRJDGWDWiVDpVILJ\HOHPEHYpWHOHDEHV]iOOtWyNNDOpVSLDFLSDUWQHUHNNHO




NRQIOLNWXVVDOMiUyV]HQQ\H]pVLHVHWHLKDOSXV]WXOiVWRNR]yV]HQQ\H]DQ\DJNLERFViWiVD'XQiEDVDEL]DORPPpJQHPiOOWKHO\UHH]pUWKLiQ\ROMiNDKDWiUpUWpNHNKH]YDOyYLV]RQ\tWiVW$ N|UQ\H]HWYpGHOPL FpORN pV FpOiOODSRWRN IHMH]HWHNHW D] pULQWHWWHN PLQGHQ YiOODODWQiOPHJIHOHOQHNtWpOWpN$V]|YHJHVpUWpNHOpVEHQNLHPHOWpND7HPLFHWpVD79.WDPLpUWUpV]OHWHVWHPH]pVVHOHJ\WWPXWDWWiNEHN|UQ\H]HWYpGHOPLFpOMDLNDWpVDWHUYH]HWWLQWp]NHGpVHNHW$]pULQWHWWFVRSRUWRNNDOYDOyNDSFVRODWWDUWiVW DYiOODODWRNOHJQDJ\REEUpV]pQpOD]pULQWHWWHNVHP WDUWRWWiNPHJIHOHOQHN$7HPLFpVD]2SHOHVHWpEHQH]pUWKHWPHUWPLQWNRUiEEDQPiUHPOtWHWWND](0$6UHQGHOHWHOtUiVDLEDQQHPV]HUHSHOH]DWpPDN|U$%XGDSHVWL(UP& ~MDEE MHOHQWpVpEHQ ¶PiU UpV]OHWHVHEEHQNLWpUD NDSFVRODWWDUWiVUDLV$0ROµMHOHQWpVpWHEEHQDNDWHJyULiEDQDPHJNpUGH]HWWHNNLHPHONHGQHNMHO|OWpNPHJ
$NpWWiEOi]DW|VV]HYHWpVpYHOD]WPRQGKDWMXNKRJ\D WpPDN|U|NWHNLQWHWpEHQD]pULQWHWWHNQDJ\MiEyOHOYiUiVDLNQDNPHJIHOHO LQIRUPiFLyNDWNDSWDN$OHJIRQWRVDEEQDNWDUWRWWN|UQ\H]HWLKDWiVRNWHNLQWHWpEHQD]|VV]HVMHOHQWpVWHOIRJDWKDWyQDNPLQVtWHWWpN$YLV]RQ\ODJIRQWRVQDNWDUWRWW.,5QpOpVMRJV]DEiO\LPHJIHOHOpVQpOYROWDNJ\HQJHWHOMHVtWPpQ\HNGHNLVV]iPEDQ .,5%XGDSHVWL(UP&&KLQRLQDKDWyViJLPHJIHOHOpVD&KLQRLQ$YiOODODWRNQDNpUGHPHVRGDILJ\HOQLH]HNUHDKLiQ\RVViJRNUDpVNRUULJiOQL$]pULQWHWWFVRSRUWRNNDOYDOyNDSFVRODWIHQQWDUWiViQDNEHPXWDWiViWD]HJ\HVFVRSRUWRNHOWpUHQtWpOWpNPHJD]|QNRUPiQ\]DWQHPWDUWRWWDIRQWRVQDNDKDWyViJLJHQDFLYLOV]HUYH]HWHNSHGLJFVDNDNpUGtYEHQQ\LODWNR]WDNHUUO0LQWOiWWXNHQQHNDWpPiQDN D WiUJ\DOiVD VLNHUOW  D OHJJ\HQJpEEHQ $] |QNRUPiQ\]DWRN D KLiQ\RVViJRNDWHOQp]LNGHDPiVLNNpWFVRSRUWPHJtWpOpVHPLDWWDN|YHWNH] NLDGYiQ\RNEDQH]WDWpPiWLVpUGHPHVUpV]OHWHVHEEHQWiUJ\DOQL
7RYiEELV]HPSRQWRNDMHOHQWpVHNPHJtWpOpVpKH]
$]pUWpNHO ODS WRYiEEL V]HPSRQWRNDW LV WDUWDOPD]RWW D MHOHQWpVHNPHJtWpOpVpKH] ,WW LVHOV]|U DV]HPSRQWRNIRQWRVViJiWYL]VJiOMXND]pULQWHWWHNV]iPiUD VH]XWiQPXWDWMXNEHD]pUWpNHOpVHUHGPpQ\HLW$V]HPSRQWRNV~O\R]iViQiOIHOKDV]QiOMXNDNRUiEELWiEOi]DWRNHUHGPpQ\HLWLV
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$NpWWiEOi]DW|VV]HYHWpVpYHOD]WPRQGKDWMXNKRJ\NpWV]HPSRQWNLYpWHOpYHOD]pULQWHWWHNPLQGHQMHOHQWpVWPHJIHOHOQHNtWpOWHN0LYHODMypVDURVV]KtUHNHJ\HQV~O\DNLHPHONHG IRQWRVViJJDOEtUPLQGD]|QNRUPiQ\]DWPLQGDN|UQ\H]HWYpGHOPLV]HUYH]HWHNV]iPiUDH]pUWD] LWWPXWDWRWWJ\HQJHWHOMHVtWPpQ\V]LJRU~EEHOEtUiOiVDOiHVLN pVPLQGHQNpSSHQ MDYtWiVUD V]RUXO 0LQWPiUNRUiEEDQ MHOH]WN D  NHUHNDV]WDOIyUXPRQLVYLWDYROWHEEHQDWpPiEDQVPDMGDV]DNPDLQDSpUWpNHO NpUGtYHLLVV]ROJiOQDN PpJ HUUH YRQDWNR]y SOXV] LQIRUPiFLyYDO $ N|]pUWKHW Q\HOYH]HWHW D] |QNRUPiQ\]DWNO|Q|VHQIRQWRVQDNWDUWRWWDH]pUWD%XGDSHVWL(UP& J\HQJpEEWHOMHVtWPpQ\HHUVHEEHQpUYpQ\HVO 8J\DQDNNRUD'UHKHUD0ROD7HPLFpVD79.RGDILJ\HOpVpWNO|QGtMD]]DH]DFVRSRUW$MHOHQWpVHNHWD]|QNRUPiQ\]DWRNXJ\DQQHPpUWpNHOWpNGHDWDSDV]WDODWRNDODSMiQYDOyV]tQ&OHJKDVRQOyOHWWYROQDD]HUHGPpQ\
 $MHOHQWpVHNSR]LWtYYRQiVDLpVDWRYiEEIHMOHV]WpVOHKHWVpJHL
$]HO] HOHP]pVNLHJpV]tWpVHNpSSHQPHJYL]VJiOMXNPLO\HQSR]LWtYHOHPHNHWpVPLO\HQWRYiEEIHMOHV]WpVL OHKHWVpJHNHW OiWQDN D] pULQWHWW FVRSRUWRN D MHOHQOHJL V]iPXNUD UHQGHONH]pVUHERFViWRWWMHOHQWpVHNQpO.pWLQIRUPiFLyIRUUiVXQNYDQHNpUGpVN|UWiUJ\DOiViKR] D] pUWpNHOODS LOOHWYH D NHUHNDV]WDO IyUXP HOV SOHQiULV YLWiMiQDN HUHGPpQ\H0LQGNHWWIRUPiEDQQ\tOWNpUGpVUHNHOOHWWYiODV]WDGQLOiVG7iEOi]DW
(OIRUGXOQDN RO\DQ V]HPSRQWRN DPHO\HN IRQWRVViJD QHP YROW HJ\pUWHOP& D NRUiEELHOHP]pVHNVRUiQ,O\HQDN|UQ\H]HWLSROLWLNDLOOHWYHDSpQ]J\HNPHJMHOHQtWpVH$N|UQ\H]HWLSROLWLNDV]HUHSHOWHWpVpWDYLWDIyUXPQDNHEEHQDUpV]pEHQSR]LWtYHOHPNpQWHPOtWHWWpNPHJ$NLVFVRSRUWRVPHJEHV]pOpVHNHQQHPNHUOW HO DNpUGpV D] HO]HWHVNpUGtYEHQSHGLJD]|QNRUPiQ\]DWpVDN|UQ\H]HWYpG V]HUYH]HWHNLVNLHPHOWHQIRQWRVQDNWDUWRWWiN9DOyV]tQ&VtWKHWKRJ\D]pUWMHOHQWPHJ~MUDPHUWDYiOODODWRNV]HUHSHOWHWWpNDIRQWRVWpPDN|U|NN|]|WW$N|UQ\H]HWLSpQ]J\HNN|]]pWpWHOHYDOyV]tQ&OHJPpJQHPHOYiUiVGHSR]LWtYDQpUWpNHOLND]WKDDYiOODODWPpJLVPHJMHOHQWHWL
$.,5W pV D IHOHOVVpJL N|U|NPHJQHYH]pVpW D SR]LWtY ROGDORQ pV D WRYiEEIHMOHV]WpVLOHKHWVpJHNROGDOiQ LVPHJHPOtWHWWpNPLQGD]pUWpNHOODSRQPLQGDNHUHNDV]WDOYLWiQ(]D]WMHOHQWLKRJ\HUVHQIRJODONR]WDWMDDNpUGpVD]pULQWHWWFVRSRUWRNDW
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7iEOi]DW$PDJ\DUN|UQ\H]HWLMHOHQWpVHNSR]LWtYHOHPHLpVDWRYiEEIHMOHV]WpVOHKHWVpJHLD]pULQWHWWFVRSRUWRNYpOHPpQ\HV]HULQWSR]LWtYHOHPHN WRYiEEIHMOHV]WpVUHMDYDVROWHOHPHNNpUGtY WDUWDOPLHOHPHNx DYiOODODWDWHFKQROyJLDUpV]OHWHVEHPXWDWiVD'UHKHU%XGDSHVWL(UP&x JOREiOLVSUREOpPiNLVPHUWHWpVH%XGDSHVWL(UP&0ROx D.,5UpV]OHWHVEHPXWDWiVDIHOHOVVpJLN|U|NPHJQHYH]pVH 'UHKHU7HPLFx Q\tOWQDSRNODNRVViJLIyUXPRN%RUVRGFKHPx SDQDV]RNNH]HOpVH7HPLFx LQWp]NHGpVHNKDWiULGNPHJDGiViYDO7HPLF79.x SpQ]J\LPXWDWyV]iPRNN|]]pWpWHOH%RUVRGFKHP79.x UHODWtYPXWDWyV]iPRNDONDOPD]iVD%RUVRGFKHP2SHOx KDYiULDpVLQWp]NHGpVHNEHPXWDWiVD0ROx W|EEpYHV|VV]HKDVRQOtWiV'UHKHUx NLERFViWiVRNpVKDWiUpUWpNHN|VV]HYHWpVH%RUVRGFKHP'UHKHUx WHFKQLNDLNLIHMH]pVHNPDJ\DUi]DWD%XGDSHVWL(UP&x YiODV]ODS0ROx WDQ~VtWiV0RONLYLWHOH]pVx V]pSNLDGYiQ\%RUVRGFKHP'UHKHU0RO79.x ORJLNXVIHOpStWpV%RUVRGFKHP'UHKHUx N|]pUWKHW%RUVRGFKHP&KLQRLQ'UHKHUx V]HPOpOHWHVJUDILNRQRN2SHO
WDUWDOPLHOHPHNx N|UQ\H]HWLKDWiVRNUpV]OHWHVEHPXWDWiVD%XGDSHVWL(UP&0RO79.x D.,5UpV]OHWHVEHPXWDWiVDIHOHOVVpJLN|U|NPHJQHYH]pVH %RUVRGFKHP&KLQRLQ2SHOx FpORN&KLQRLQ'UHKHUx LQWp]NHGpVHNKDWiULGNPHJDGiViYDO%XGDSHVWL(UP&'UHKHUx NDSFVRODWWDUWiVNOVFVRSRUWRNNDO%RUVRGFKHP'UHKHU7HPLF79.x URVV]KtUHN%XGDSHVWL(UP&&KLQRLQx WHUPpNHNN|UQ\H]HWLKDWiVDL0RO2SHOx N|UQ\H]HWEDUiWWHUPpNHN0ROx KDYiULDWHUY79.x |VV]HYHWpVDKDWiUpUWpNHNNHO%XGDSHVWL(UP&&KLQRLQ0RO7HPLF79.NLYLWHOH]pVx LJpQ\HVHEEOHKHWQHDNLDGYiQ\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